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VFRSHRIHFRQRPLFDODQGVRFLDOSURFHVVHVRIWKHRSHQPDUNHW7KHPDMRUSDUWRIUHJLRQVRI5XVVLDQ)HGHUDWLRQV
IDLOHG LQ D FRPSHWLWLYH VWUXJJOHQRW RQO\ LQ DQ LQWHUQDWLRQDO OHYHOEXW HYHQ LQ WKH LQWHUQDOPDUNHW3ULPDULO\
WRZQIRUPDWLRQVZKLFKZHUHIRUPHGLQRUGHUWRVROYHROGJHRSROLWLFDOSUREOHPVFHQWHUVRIPLOLWDU\LQGXVWULDO
FRPSOH[ PLOLWDU\ FRPPXQLWLHV FORVHG SROLWLFDO VXEGLYLVLRQV FRPSDQ\ WRZQV WKDW IRUPDOO\ GHSHQG RQ WKH
WHFKQRORJ\ RI WRZQIRUPLQJ FRPSDQLHV HWF GLGQ
W ILQG WKHLU SODFH LQ WKH QHZ HFRQRP\0DQXIDFWXULQJ LV
WUDQVIHUUHG IURP WKH GHYHORSHG FRXQWULHV WR WKH ©WKLUGZRUOG FRXQWULHVª ZKHUH UDZPDWHULDOV DQG ODERU DUH
FKHDSHU$VDUHVXOWZHFDQIDFHVXFKIDFWVDVYDQLVKLQJRIVPDOOWRZQVDQGVHWWOHPHQWVIURPWKHFRXQWU\PDS
GRZQVZLQJRIHFRQRPLFDODQGVRFLDOVSKHUHVPLJUDWLRQRIWKHLQKDELWDQWVWRPHJDSROLFHV




DQGVWDWHHPSOR\HUVRQ WKHRQHVLGHDQG WKHHPSOR\DEOHSRSXODWLRQ±RQ WKHRWKHUDQG LQJHQHUDOHIIHFWLYHO\
VDWLVILHV WKH EDVLF LQWHUHVWV RI WKH ERWK VLGHV GXULQJ WKH SURFHVV RI WKH UHSURGXFWLRQ DQGGHYHORSPHQW RI WKH
QDWLRQDOHFRQRP\
$WPDWXULW\QDWLRQDOODERUPDUNHWSHQHWUDWHVDOOWKHSXEOLFSURGXFWLRQ(DFKLQGXVWU\REWDLQVWKHSHUVRQQHOLW















/DERU IRUFH HFRQRPLFDOO\ DFWLYH SRSXODWLRQ DSSHDU RQ WKH ODERU PDUNHW DV D KROGHU DQG VHOOHU RI




6WDWXV RI WKH HTXDOLW\ RI ODERU VHOOHUV DQG EX\HUV LV YHU\ LPSRUWDQW LQ FRPPHUFLDO PDUNHW FRPSHWLWLYH
UHODWLRQV ,W FRQVLGHUDEO\ GHVWLQHV WKH HIIHFWLYHQHVV RI WKH GLIILFXOW WHFKQRORJLFDO SURIHVVLRQDOO\ TXDOLILHG
FRQQHFWLRQV DQG VRFLDO UHODWLRQVKLSV WKDW H[LVW LQ WKHPRGHUQ VRFLDO SURGXFWLRQ8QGHU WKH FRQGLWLRQV RI WKH
PDVVLYHFUHDWLYHDFWLYLW\WKHVHFRQQHFWLRQVEHFRPHPRUHGLIILFXOWDQGDJJUDYDWHGDQGJHWDFUXFLDOLPSRUWDQFH
LQ WKH HFRQRP\ GHYHORSPHQW 3RVLWLRQ RI WKH HTXDOLW\ SURYLGHV WKH SULRULW\ RI WKH ODERU FRPPXQLW\
PDQXIDFWXULQJFRQVHQWWKDWQRWRQO\FRQGXFHWKHLQFUHDVHRIWKHHIIHFWLYHQHVVRISXEOLFSURGXFWLRQEXWDOVRLWV
TXLFNGHYHORSPHQW )UHH ODERUPDUNHW LV DQ RSHQPDUNHW LQ VRFLDO SROLWLFDO DQGZRUOG HFRQRPLF FRQWH[W ,W








FDSLWDOLVWLF ODERU PDUNHW ,I WKH ZRUNHU GRHVQ
W KDYH KLV RZQ EXVLQHVV KH VHOOV KLV ODERU WR WKH HPSOR\HU
VRPHZKDWUHQWLQJKLVODERUIRUFH7KHODERUFRQWUDFWVLJQHGEHWZHHQWKHHPSOR\HUDQGWKHHPSOR\HHDQGWKH
H[LVWLQJ OHJLVODWLRQH[SUHVVDQGSURWHFW LQWHUHVWVRIERWKVLGHVDQGHVWLPDWHV WKHRSWLPDOZRUNLQJFRQGLWLRQV
WLPHIXQFWLRQVDQGLQWHQVLW\RIZRUN
7KH HPSOR\HU RQZKRVHEHKDOI WKH SULYDWH FDSLWDO DQG WKH VWDWH DUH DFWLQJ FDQ
W EX\ WKH ODERU IRUFH DQG




WKHZRUNHUZLWKRXWDQRZQHUVKLSRIKLV ODERU IRUFHDQGZLWKRXWDSRVVLELOLW\ WRPDQDJHKLVKXPDQSRWHQWLDO
ORVHVLQWHUHVWWRZDUGVWKHODERUSUHVHUYDWLRQDQGGHYHORSPHQWRITXDOLWLHVRIZRUNHUFUHDWRUDQGVWRSVWKHJDVS























,Q VWDWH VHFWRU LQ VWDWH VHOIVXSSRUWLQJ HQWHUSULVHV DQG LQ VWDWH EXGJHWIXQGHG HQWLWLHV DQG RUJDQL]DWLRQV
GLVWULEXWLRQUXOHVDOVRKDYHWKHLUSHFXOLDULWLHV
ɚ0DUNHW VHFWRU)XQFWLRQLQJRI WKHPDMRULW\RI VPDOO DQGPHGLXPHQWHUSULVHV WKDWEHORQJ WR WKHPDUNHW
VHFWRUSURYLGHDQHIIHFWLYHGLVWULEXWLRQRIWKHVRFLDOSURGXFW,QFRPSHWLWLYHVSKHUHWKHUHVRXUFHVDUHDVXVXDOO\
GLUHFWHGWRWKHSURGXFWLRQRIWKRVHJRRGVDQGVHUYLFHVWKDWWKHVRFLHW\QHHGVPRVWRIDOO,QWKHPDUNHWV\VWHP
WKHZLOO RI WKH FRQVXPHU WKDW LV H[SUHVVHV LQ LQFUHDVH RU GHFUHDVH RI SXUFKDVLQJ LV WUDQVIHUUHG WKURXJK WKH
PDUNHW WR WKHSURGXFHU LH WKH SURGXFWLRQ LVPDQDJHGE\ WKH FKRLFH RI WKH FRQVXPHU DQG WKH VRFLHW\ WKHLU
SD\DEOH GHPDQGV 3URFHVV RI GLVWULEXWLRQ LQ WKHPDUNHW V\VWHP LV WKH IROORZLQJ$Q\ SURGXFW LV GLVWULEXWHG
EHWZHHQWKHFRQVXPHUVRQEDVLVRIWKHLUDELOLW\DQGGHVLUHWRSD\IRULWDVLJQLILFDQWPDUNHWSULFH$SRVVLELOLW\
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RIWKHFRQVXPHUWRSD\DQHTXLOLEULXPSULFHIRUWKHSURGXFWLVHVWLPDWHGE\WKHDPRXQWRIKLVPRQH\LQFRPH







WKH FRQVXPHUV¶ H[SHQVHV VFDOH +RXVHKROGV WKDW FDQ DFFXPXODWH D ELJ DPRXQW RI WKHPDWHULDO UHVRXUFHV E\
LQKHULWDQFHDVDUHVXOWRIKDUGODERUDQGHFRQRP\E\PHDQVRIXVHRIVSHFLDOEXVLQHVVLQWHOOLJHQFHRUHYHQE\
PHDQVRIGHFHLWJHWELJLQFRPH6RWKH\PDLQWDLQKXJHSDUWVRIWKHVRFLDOSURGXFW7KHRWKHUVWKDWVXSSO\WKH
PDUNHWZLWKXQTXDOLILHGDQGFRPSDUDWLYHO\QRQSURGXFWLYH ODERUIRUFHV LQH[FKDQJHIRUD ORZVDODU\JHW ORZ
PRQH\LQFRPHDQGFRPSDUDWLYHO\ORZVKDUHVRIWKHQDWLRQDOSURGXFW7KHPDUNHWV\VWHPLVDGHSHUVRQDOL]HG
XQSUHMXGLFHGPHFKDQLVP DQG LQFRPH GLVWULEXWLRQ WKDW DSSHDUV RQ LWV EDVLV FDQ DULVH D ELJJHU LQHTXDOLW\ WKH









H[SHQVH RI WKH UHVRXUFHV IRU SURGXFWLRQ RI QHFHVVLWLHV IRU WKH SRRU RQHV ([SDQVLRQ RI WKH PDUNHW VSKHUH
VKDUSHQVWKHDSSHDUDQFHRILWVSUREOHPVFRQGLWLRQHGE\WKHLPSHUIHFWQHVVRILQIOXHQFHRIVXSSO\DQGGHPDQG
RQGLVWULEXWLRQRI WKH VRFLDO SURGXFW:KHQ WKH VXSSO\ DQGGHPDQGGRQ
W H[DFWO\ UHIOHFW DOO WKHEHQHILWV DQG







PRGHUQ FRQGLWLRQV WKH\ KDYH PRUH DXWRQRP\ 7KHLU LQIOXHQFH RQ WKH IRUPDWLRQ RI LQFRPH LQFUHDVHV
SUHFLSLWRXVO\5XOHVIRUGLVWULEXWLRQRI WKHVRFLDOSURGXFW LQ WKHFRUSRUDWHSDUWRI WKHHFRQRP\DUHPXFKOHVV
FRQVLGHUHG,QWHUHVWVRIUDSLGO\HPHUJLQJFRUSRUDWLRQVDUHZLGHO\LPSOHPHQWHGWKURXJKWKHFRQWURORILQWHUQDO
DQG H[WHUQDO HQYLURQPHQW RI WKHLU DFWLYLWLHV 0RGHUQ FRUSRUDWLRQV KDYH JUHDWHU IUHHGRP LQ FKRRVLQJ DQG











FRQVXPHU VLJQLILFDQWO\ LQFUHDVHG LQ FRPSDULVRQ ZLWK WKH FRVW RI JURXQG WUDQVSRUWDWLRQ SURGXFWLRQ RU
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FRQVWUXFWLRQ RI UHVLGHQWLDO KRXVHV FRPIRUWDEOH DQG LQH[SHQVLYH FORWKLQJ HWF &RUSRUDWLYH V\VWHP EULQJV







EXW RI WKH LQFRPH E\ WKH FRUSRUDWLRQV IRU LQYHVWPHQWV ,WV JURZWK LV DOVR SURPRWHG E\ WKH SUHVHQFH LQ LWV
VWUXFWXUHRIQHZO\IRUPHGFRQJORPHUDWHVRIHQWHUSULVHVSHUIRUPLQJWKHILQDQFLDORSHUDWLRQVFRPPHUFLDODQG
LQYHVWPHQWEDQNVIRUH[DPSOHIRUPDWLRQRIILQDQFLDOLQGXVWULDOJURXSVLQVXUDQFHFRPSDQLHVSRVVLELOLW\RIUH
OD\ RI KLJKHU WD[HV IRU JRRGV DQG VHUYLFHV WR WKH VRFLHW\ 7KH IHDWXUH RI WKH FRUSRUDWLYH V\VWHP LV DQ
LQVXIILFLHQF\ RI DQ HIIHFWLYH GHPDQG GHWHUPLQHG E\ WKDW WKH LQFRPHV RI FRUSRUDWLRQV DUH XVHG QRW IRU WKH
DFFXPXODWLRQ LQYHVWPHQW LH DUH VSHQWEXW IRU VDYLQJ7KH\DUHDFWLYHO\XVHGDV VKRUWWHUPPRQH\ ,Q WKH
FRUSRUDWLYHV\VWHPWKHUHLVQRVXFKDPHFKDQLVPWKDWSURYLGHVDFRPSOLDQFHRI WKHGHFLVLRQVRQVDYLQJVDQG
DFFXPXODWLRQ ZLWK WKH LQWHUHVWV RI WKH SRSXODWLRQ ,Q FRUSRUDWLYH DQG PDUNHW V\VWHPV GLIIHUHQFHV LQ VDODU\
LQFUHDVHPRGHUQWHQGHQFLHV LQGHYHORSPHQWRIHFRQRP\ZLOO OHDGWRRQWKHRQHKDQGH[LVWHQFHRIJURXSVRI
ZRUNHUV OLYLQJLQUHODWLYHO\VXFFHVVIXOFRQGLWLRQVDQGRQWKHRWKHUWRWKHH[LVWHQFHRIJURXSVUHODWLYHO\SRRU








QHHG LQ D QHZ VWUDWHJ\RI WKH IROORZLQJ VRFLDOHFRQRPLFDO FKDQJHV DOVR LQ WKH VSKHUH RI GLVWULEXWLRQ RI WKH













LQGXVWULHV WKDW VXSSO\ WKH SXEOLF QHHGV DUPDPHQW SURGXFWLRQ HWF 7KHVH LQGXVWULHV ZLOO EHWWHU IXQFWLRQ
RXWVLGH WKH LQFRUSRUDWHG DQG PDUNHW VHFWRUV RI WKH HFRQRP\ 5HFRQVWUXFWLRQ RI WKH VWDWH VHFWRU LQ D QHZ
DSSHDUDQFH LQFOXGLQJ WKHPRVWZHDNHQHGDQG WRRPXFKGHYHORSHG LQGXVWULHVZLOO GLUHFW WKH VWDWH HIIRUWV WR
SURYLGH SHRSOHZLWK WKH DFFRPPRGDWLRQ RYHUODQG WUDQVSRUWPHGLFDO VHUYLFHV DUW DQG FXOWXUH UHVWULFWLRQ RI
QHJDWLYHLPSDFWRIWKHSURGXFWLRQWRWKHHQYLURQPHQW
5HDVRQVRIPRQRSVRQ\RQODERUPDUNHWLQVPDOOFLWLHVRI5XVVLD
6RFLDO GHYHORSPHQW RI FRPSDQ\ WRZQV JUHDWO\ GHSHQGV RQ WKH HFRQRPLFDO VLWXDWLRQ RI D WRZQIRUPLQJ
FRPSDQ\ 3UHVHQFH RI D ELJ WRZQIRUPLQJ FRPSDQ\ ZKHUH VRPHWLPHV ZRUN RYHU D KDOI RI HPSOR\DEOH
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SRSXODWLRQKDVERWKSRVLWLYHDQGQHJDWLYHIHDWXUHV2QWKHRQHKDQGDVXVXDOO\DFFRUGLQJWRVWDWLVWLFVVDODU\RU
LQFRPHRIHPSOR\HHVRQVXFKDFRPSDQ\LVKLJKHUWKDQWKDWRIHPSOR\HHVRIRWKHUFRPSDQLHV0RUHRYHUVXFK
FRPSDQLHV XVXDOO\ SDUWLDOO\ PDLQWDLQ WKH VRFLDO HQYLURQPHQW RI FRPSDQ\ WRZQV HGXFDWLRQ KHDOWK VHUYLFH
FXOWXUH VRFLDO FRPSDQLHV E\ GLUHFW SDUWLFLSDWLRQ WKURXJK WD[HV SDLG WR EXGJHW RI PXQLFLSDO XQLW RU VRFLDO
SURJUDPVVRFLDOSDFNDJH2QWKHRWKHUKDQGLIWKHFRPSDQ\KDVHFRQRPLFDOGLIILFXOWLHVWKHUHDULVHVDFULWLFDO
VLWXDWLRQXQHPSOR\PHQWJURZVVRFLDOVWDQGDUGRI OLYLQJGHFUHDVHV ILQDQFLQJRIVWDWHILQDQFHGRUJDQL]DWLRQV
DQG VRFLDO VHUYLFH VSKHUH ,QVXIILFLHQW UHFRJQLWLRQ RI GHPRJUDSKLFDO DQG QDWXUDO FOLPDWLF FRQGLWLRQV RQ
DOORFDWLRQRIFRPSDQLHVGHWHUPLQHVKLJKSRVVLELOLW\RIGHVWDELOL]DWLRQRIWKHLUVRFLDOGHYHORSPHQW7RWKDWHQG
FRPSOH[DVVHVVPHQWRIHFRQRPLFDOGHWHUPLQDWLRQRIWHQGHQFLHVRIWKHLUGHYHORSPHQWEHFRPHRILQWHUHVWDWWKLV
WLPH6XFKDQDVVHVVPHQWVKRXOG WDNH LQWRDFFRXQWDVLWXDWLRQ LQ WKHVHFWRURIHPSOR\PHQWRI WKHSRSXODWLRQ
DQGRQWKHODERUPDUNHWRIFRPSDQ\WRZQVFRQGLWLRQRIVRFLDOVSKHUHVDVVHVVPHQWRIOLIHDQGTXDOLW\OHYHORI
WKHSRSXODWLRQLQFRPSDULVRQZLWKWKHVLPLODULQGH[RIRWKHUWRZQVDQGLQWKHUHJLRQLQJHQHUDO6LWXDWLRQLQWKH
VHFWRU RI HPSOR\PHQW RI WKH SRSXODWLRQ LV FULWLFDO IRU XQGHUVWDQGLQJ RI G\QDPLFV RI VRFLDO GHYHORSPHQW RI
FRPSDQ\ WRZQV ZKRVH GLVWLQFWLYH FKDUDFWHULVWLFV LV PRQRSROL]DWLRQ RI VSKHUH RI XVH RI KXPDQ UHVRXUFHV
6WURQJ GHSHQGHQFH RI QXPEHU DQG VWUXFWXUH RI HPSOR\HG DQG XQHPSOR\HG SHRSOH RQ QHHGV RI WKH WRZQ
IRUPLQJ FRPSDQ\ LV WKH PDMRU IDFWRU WKDW SURYLGHV D VSHFLILF GLVSURSRUWLRQ LQ WKH GHYHORSPHQW RI
PRQRVSHFLDOL]HGODERUPDUNHWV,QWKHFRQGLWLRQVRIWKHPRGHUQPDUNHWUHJLRQVZLWKWRZQIRUPLQJFRPSDQLHV
JLYHDULVHWRWKHPRQRSVRQ\RQORFDOODERUPDUNHWDQGDOORWKHUWKLQJVEHLQJHTXDOZLOOKDYHOHVVGHPDQGRQ
ODERU SRZHU DQG SD\ OHVV VDODU\ WKDQ D FRPSDQ\ ZRUNLQJ LQ FRQGLWLRQV RI QRUPDO EXVLQHVV FRPSHWLWLRQ
3HFXOLDULWLHV RI PDQXIDFWXULQJ WHFKQRORJ\ RI WRZQFRPSDQ\ DOVR GHWHUPLQH D GHPRJUDSKLFDO VWUXFWXUH RI
GHPDQGRQODERUSRZHULQVXFKUHJLRQV
,QUHJLRQVZLWKPRQRSVRQLFDOODERUPDUNHWSURIHVVLRQDOPRELOLW\RIODERUSRZHULVOLPLWHGSRVVLEOHVSKHUHV
RI ODERUDFWLYLW\DUHQDUURZZKDWHIIHFWV WKH LQWHUHVWVRI\RXQJPHQZKRDUH LQWHUHVWHG LQGLYHUVLILFDWLRQRI
SURIHVVLRQDOLQWHUHVWV6XFKDVLWXDWLRQKDVDQHJDWLYHLPSDFWRQGHPRJUDSKLFDOSURFHVVHVOHDGVWRXQFRQWUROOHG
PLJUDWLRQ)LQDOO\ WKHUH DULVHGLIILFXOWLHV LQPXQLFLSDOPDQDJHPHQW&RQVHTXHQWO\ LQFRQGLWLRQVRI WHUULWRULDO
LVRODWLRQPRQRSROL]DWLRQRI ODERUPDUNHWVDQGVRFLDODQGHFRQRPLFDOVSKHUHVE\ WKHWRZQIRUPLQJFRPSDQ\
WKH VSHFLILF WHQGHQFLHV RI VRFLDO GHYHORSPHQW ZLWK OLPLWHG SRVVLELOLWLHV DUH IRUPHG 3UHVHQFH RI VSHFLILF
GLVSURSRUWLRQV RIPRQRVSHFLDOL]HG ODERUPDUNHWV SUHGHWHUPLQHV VSHFLILFV RIPHWKRGRORJLFDO DSSURDFK WKDW LV
XVHGWRDQDO\]HWHQGHQFLHVRIVRFLDOGHYHORSPHQWRIFRPSDQ\WRZQV$GHHSVWDWLVWLFDODQGG\QDPLFDODQDO\VLV
RI GLIIHUHQW ©OHYHOVª RI VRFLDO VWUXFWXUH GHWHUPLQHGE\SHFXOLDULWLHV RI ODERUPDUNHW DQG HPSOR\PHQW RI WKH
SRSXODWLRQ LV QHHGHG 7KH PRVW LPSRUWDQW HOHPHQWV RI VXFK DQDO\VLV DUH WKH FRPSDUDWLYH HYDOXDWLRQV RI
XQHPSOR\PHQW G\QDPLFV RIILFLDO DQGKLGGHQ DYHUDJHGXUDWLRQRI XQHPSOR\PHQW VWUXFWXUH RI XQHPSOR\HG






EHHQ IRUPHG\HW 3URFHVV RIPDUNHW FKDQJHV VKRXOG EH FKHFNHGZLWK WKHZRUOGSUDFWLFH DQGPHFKDQLVPVRI
LQFRPH GLVWULEXWLRQV WKDW DUH W\SLFDO IRU WKH PDUNHW HFRQRP\ 'HSHQGLQJ RQ FRPELQDWLRQ RI PDUNHW W\SHV
SHUIHFW FRPSHWLWLRQ RU PRQRSRO\ DQG ROLJRSRO\ DQG RWKHUV DQG PRQHWDU\ V\VWHPV PRUH RU OHVV LW LV
FRQQHFWHGZLWKGHYHORSPHQWRIFUHGLWIDFLOLWLHVWKHUHFDQEHGLVWLQJXLVKHGWKHIROORZLQJPRGHOVRIFRPSHWLWLRQ
DWWKHODERUSRZHUPDUNHW
 /DERU SRZHU PDUNHW FDQ KDYH DQ RSSRUWXQLW\ WR IRUP VDODULHV WKHPVHOYHV $V D UHVXOW WKHUH DSSHDU
GLIIHUHQWIRUPVRIWKHPDUNHWPRQRSRO\RIEX\HUVPRQRSRO\RIVHOOHUVHWF0RQRSRO\RIHPSOR\HUVRQODERU
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SRZHUPDUNHWDOORZVWKHHPSOR\HUVGHFUHDVHWKHVDODU\DQGHPSOR\HHVJHWWKHORZHUSDUWRISURGXFWV WKDQLW
ZRXOGKDYHEHHQRIWKHFRPSHWLWLRQRIHPSOR\HUVEURXJKWVDODULHVWREDODQFH
*URXSV RI HPSOR\HUV DQG HPSOR\HHV HVWDEOLVK WKH VDODU\ GXULQJ QHJRWLDWLRQV XQGHU WKH JRYHUQPHQW RI
VWDWHDJHQFLHV'LVWULEXWLRQLVPDGHE\VHOIJRYHUQPHQWERGLHVRUSURIHVVLRQDOJURXSV
'LVWULEXWLRQRILQFRPHLVIRUPHGLQFRQGLWLRQRIWRWDOFRPSHWLWLRQWKURXJKPHFKDQLVPVRIIUHHRIFRQWURO
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6PLWK$GDP$Q,QTXLU\LQWRWKH1DWXUHDQG&DXVHVRIWKH:HDOWKRI1DWLRQV&ODUHQGRQ3UHVV2[IRUG
6WDLJHU'RXJODV-RDQQH6SHW]DQG&LDUDQ3KLEEV³,V7KHUH0RQRSVRQ\LQWKH/DERU0DUNHW"(YLGHQFH)URPD1DWXUDO
 ([SHULPHQW´1%(5:RUNLQJ3DSHU
6WHYHQV0DUJDUHW³$WKHRUHWLFDOPRGHORI2QWKH-REWUDLQLQJZLWK,PSHUIHFW&RPSHWLWLRQ´2[IRUG(FRQRPLF3DSHUVYROSS
±
6WLJOHU*HRUJH³7KH(FRQRPLFVRI0LQLPXP:DJH/HJLVODWLRQ´$PHULFDQ(FRQRPLF5HYLHZYROSS±
6XOOLYDQ'DQLHO³0RQRSVRQ\3RZHULQWKH0DUNHWIRU1XUVHV´-RXUQDORI/DZDQG(FRQRPLFV2FWREHUSS6±9LVFXVL:
.LS³6H['LIIHUHQFHVLQ:RUNHU4XLWWLQJ´5HYLHZRI(FRQRPLFVDQG6WDWLVWLFVYROSS±
